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的年报数据计算出 2008 年招商银行的 VaR，发现 2008 年底招商银行的外汇资产


































Since July 2005, China has begun to implement the floating exchange rate system based on 
the market supply and demand. Since then, China's foreign exchange market has experienced 
substantial fluctuations of foreign currency exchange rate. In the context of advancing the process 
of internationalization of the RMB, China's foreign exchange market is also beginning to be a free 
market, which makes our country commercial banks who hold the foreign exchange assets be 
exposed in high risk. The key points of this article are the effects of the exchange fluctuation on 
the commercial banks and the methods for the commercial bank to deal with the foreign exchange 
risk. 
    Background and significance of discourse in this study, after the commercial bank foreign 
exchange risk management literature are reviewed and introduced the ideas and methods of this 
study. Then, from the basic concept, the systematic elaboration of the definition of commercial 
banks, foreign exchange risk, theory and measure of foreign exchange risk management practices. 
Secondly, the paper systematically describes the commercial banks in China's international 
economic and financial situation and the regulatory situation, and analysis of China's commercial 
banks face foreign exchange risk, foreign exchange exposure on the China Merchants Bank case 
studies, results showed that the investment banks in the years 2007-2011 there is a huge exposure 
to foreign currency assets, will face a significant risk of loss of assets in the foreign exchange 
volatility. Again, the 2007-2011 U.S. dollar exchange rate data based on the GARCH-VaR model 
used to measure foreign exchange risk of foreign exchange assets of commercial banks, and 
according to the China Merchants Bank's annual report data to calculate the VaR of the 2008 
China Merchants Bank, found that the 2008 China Merchants Bank's foreign currency assets at the 
end of one percent of the possibility of a loss of 200 million yuan.  
    With rigorous model analysis and the discussion of practical theory, we got some conclusions 
such as: China's commercial banks should be more cautious on the foreign exchange risk 
management, foreign exchange assets and liabilities structure is not reasonable. Combined with 
the analysis of the empirical model and the foreign exchange risk management, respectively, we 
make some recommendations from two aspects of the macro-regulatory levels and bank risk 
management level accordingly.  
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2005 年 7 月 21 日，我国开始实行以市场供求为基础、参考一篮子货币进行
调节、有管理的浮动汇率制度。相比以前的人民币汇率制度，这次实行的汇率制
度更加市场化，浮动范围更大。2010 年 3 月 26 日，美元兑人民币交易价格为 1
美元兑 6.8268 元人民币，累计升值幅度达 17.45%。2008 年下半年以来，由于金
融危机的影响，人民币汇率浮动开始趋于稳定，但在 2009 年下半年以来，经济
危机最困难时期刚刚渡过，人民币被低估的各种声音再次响起，日美等国再次就
人民币汇率问题说事，人民币升值预期进一步增大。截至 2012 年 2 月 8 日，美
元兑人民币的汇率约为 6.2943，已经突破 6.3 的关口。中国人民银行 2012 年 4
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